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DV IROORZV 6HFWLRQ  GLVFXVVHV WKH VWRFNPDUNHW GHYHORSPHQW DQG ILQDQFLDO OLEHUDOL]DWLRQ 6HFWLRQ  FRQVLVWV RI
RYHUYLHZRILQWHUHVWUDWHOLEHUDOL]DWLRQLQVHOHFWHG66$FRXQWULHV6HFWLRQUHYLHZVWKHOLWHUDWXUH6HFWLRQGHWDLOVRQ




VWRFNPDUNHWV VXFK DVPDUNHW VL]H OLTXLGLW\ YRODWLOLW\ LQVWLWXWLRQDO IDFWRUV 'HPLUJXF.XQW	/HYLQH  (O
:DVVDO0DUNHWVL]HLVPHDVXUHGDVPDUNHWFDSLWDOL]DWLRQVFDOHGE\WKH*'3&DSLWDOL]DWLRQHQWDLOVWKHQXPEHU
RIOLVWHGVHFXULWLHVLQWKHH[FKDQJH/LTXLGLW\RIWKHPDUNHWLQGLFDWHVWKHH[WHQWWRZKLFKVKDUHVFDQEHWUDGHGZLWK









TXDOLWLHV KXPDQ FDSLWDO GHYHORSPHQW DQG ILQDQFLDO GHYHORSPHQW DUH WKH RWKHU GHWHUPLQDQWV RI VWRFN PDUNHW
GHYHORSPHQW<DUWH\
7KHWKHRUHWLFDOOLQNEHWZHHQLQWHUHVWUDWHOLEHUDOL]DWLRQDQGHFRQRPLFJURZWKFDQEHYLHZHGIURPWKHSHUVSHFWLYH
WKDW LQWHUHVW UDWH DIIHFWV WKH JURZWK RI WKH ILQDQFLDO VHFWRU 7KLV LV EHFDXVH ILQDQFLDO OLEHUDOL]DWLRQ HQKDQFHV WKH









VDYLQJVLQYHVWPHQW 7KH WZRZULWHUV VWUHVVHG WKH LPSRUWDQFH LQ WKH TXDQWLW\ RU YROXPH UDWKHU WKDQ WKH TXDOLW\ RU
HIILFLHQF\RILQYHVWPHQW7KH\KRZHYHUXVHGLIIHUHQWPHDQVRIDFKLHYLQJWKLVKLJKYROXPHRILQYHVWPHQWWKDWOHDGWR
JURZWK0F.LQQRQ¶VDSSURDFK LVGLUHFWHGWRZDUGV WKHFRPSOHPHQWDULWLHVK\SRWKHVHV,W LVEDVHGRQ WKHEHOLHI WKDW




UHWXUQ RQ FDSLWDO 7KXV D KLJK OHYHO RI GHSRVLWV WKURXJK OLEHUDOL]DWLRQPHDQV WKDWPRUHPRQH\ZRXOGEH GLUHFWHG
WRZDUGVLQYHVWPHQWWRSURPRWHJURZWK
6KDZIRFXVHGRQGHEWDFFXPXODWLRQZKLFKLVEDVHGRQLQVLGHPRQH\DFWLQJDVORDQWRWKHSULYDWHVHFWRU+H
KROGV WKH YLHZ WKDW KLJK OHYHO RI PRQH\ VWRFN LQ UHODWLRQ WR HFRQRPLF DFWLYLW\ OHDGV WR KLJK OHYHO RI ILQDQFLDO
LQWHUPHGLDWLRQDQGJURZWK,QHVVHQFHKLJKLQWHUHVWUDWHLVQHFHVVDU\WRDWWUDFWVDYLQJV$QJ06VXJJHVWWKDW
GHYHORSLQJ FRXQWULHV VKRXOG OLEHUDOL]H WKHLU HFRQRPLHV LQ RUGHU WR DOORZ WKH LQIORZ RI IRUHLJQ FDSLWDO LQWR WKHVH
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7KHLVVXHDWKDQGLVWRVHHZKHWKHUWKHOLEHUDOL]DWLRQRILQWHUHVWUDWHJLQJHUGHYHORSPHQWLQWKHVWRFNPDUNHW7KLV














UDWHV DQG GHEWHTXLW\ UDWLR SURILWDELOLW\ DQG WXUQRYHU RI ILUPV LQ 1LJHULD 7KHLU UHVXOWV UHYHDOHG WKDW WKHUH LV D
UHODWLRQVKLSEHWZHHQLQWHUHVWUDWHDQGILQDQFLQJSDWWHUQRIILUPVZLWKILUPV¶SURILWDELOLW\DQGDOVREHWZHHQLQWHUHVW
UDWHOLEHUDOL]DWLRQDQGWKHJURZWKRIHTXLW\PDUNHWV
6WXGLHVRQVWRFNPDUNHWGHYHORSPHQWPDLQO\ ORRNDW WKHLQIOXHQFH WKDWVWRFNPDUNHWDFWLYLWLHVKDYHRQJURZWK
/HYLQHDQG=HUYRVLQDQDO\]LQJGDWDIRUFRXQWULHVIRXQGWKDWWKHWZRLQGLFHVRIILQDQFLDOGHYHORSPHQWERWK





















݈݋݃ ௜ܵ௧ ൌ ߚ ൅ ߜଵ݈݋݃ܦ௜௧ ൅ ߜଶ݈݋݃ ௜ܸ௧ ൅ ߜଷ݈݋݃ܮ௜௧ ൅ ߜସ݈݋݃ ௜ܲ௧ ൅ ߜହ݈݋ܴ݃௜௧ ൅ ݑ௜௧ሺͳሻ
,QWKHH[LVWLQJPRGHORI(O:DVVDOܵ ௜௧LVWKHGHSHQGHQWYDULDEOHDQGLWLVSUR[LHGE\VWRFNPDUNHWFDSLWDOL]DWLRQ
VFDOHGE\*'3ZKLOHDOOWKHYDULDEOHVRQWKHULJKWKDQGVLGHDUHWKHH[SODQDWRU\YDULDEOHV
















WKH ,QWHUQDWLRQDO 0RQHWDU\ )XQG¶V $QQXDO 5HSRUW RQ ([FKDQJH $UUDQJHPHQWV DQG ([FKDQJH 5HVWULFWLRQV ,0)
$5($5
)ROORZLQJWKHFKURQRORJ\RI.6YDOXHVDUHDVVLJQHGEDVHGRQWKHSROLF\RIWKHFRXQWU\ZKHWKHUOLEHUDOL]LQJRU












WKDW WKH VHYHQ VHOHFWHG66$FRXQWULHV KDYH FRPPRQ FKDUDFWHULVWLFV DV GHYHORSLQJ FRXQWULHV RQ WKH VDPH OHYHO RI
HFRQRPLFGHYHORSPHQW
5HFHQW HPSLULFDO UHVHDUFKHV VKRZ WKDW WKH 30* KDV EHHQ HPSOR\HG %ODFNEXUQH DQG )UDQN  XVH WKLV
WHFKQLTXHWRHVWLPDWHFRQVXPSWLRQWKURXJKLQFRPHDQGLQIODWLRQLQ2(&'FRXQWULHVIURP±%DQJDNH
DQG(JJRKXVHWKHPHWKRGWRH[DPLQHWKHUHODWLRQVKLSEHWZHHQVDYLQJVDQGLQYHVWPHQWUDWHVIRU$IULFDQ
FRXQWULHV IRU WKH SHULRG  WR   %DVVDQLQL DQG 6FDUSHWWD  LQYHVWLJDWHG WKH HIIHFW RI KXPDQ FDSLWDO
GHYHORSPHQWRQJURZWK LQDSDQHORI2(&'FRXQWULHVRYHU DSHULRGRIXVLQJ WKH30* WHFKQLTXH
+DVVDQ$]DOL	/HHXVHWKH0*DQG30*HVWLPDWRUVWRUHLQYHVWLJDWHWKHLQWHUQDWLRQDOFDSLWDOPRELOLW\RIWKH
)HOGVWHLQ+RULRNDK\SRWKHVHV
7KH VSHFLILFDWLRQ RI WKH $5'/ HTXDWLRQ IRU ݐ ൌ ͳǡʹǡ ǥ Ǥ ǡ ܶǡ VSHFLILF WLPH DQG ݅ ൌ ͳǡ ʹǡ ǥ ǡ ܰFRXQWULHV IRU WKH
GHSHQGHQWYDULDEOH<LV

௜ܻ௧ ൌ σ ߣ௜௝ݕ௜ǡ௧ି௝௉௝ୀଵ ൅ σ ߛឬ௜௝ ௜ܺǡ௧ି௝ ൅ ߚ௜ ൅ ߝ௜௧
௤
௝ୀ௜     
ZKHUH ௜ܺǡ௧ି௝LVWKHN[YHFWRURIH[SODQDWRU\YDULDEOHIRUJURXSLDQGߚ௜LVWKHIL[HGHIIHFWݕ௜ǡ௧ି௝LVWKHODJJHG
GHSHQGHQWYDULDEOHߣ௜௝UHSUHVHQWVWKHVFDODUFRHIILFLHQWRIWKHODJJHGYDOXHRIWKHGHSHQGHQWYDULDEOHDOVRࢽឬ࢏࢐VKRZV
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WKHYHFWRUFRHIILFLHQWRIWKHODJJHGYDOXHRIWKHH[SODQDWRU\YDULDEOH7KHPRGHOFDQEHUHSDUDPHWHUL]HGDVD9HFWRU
(UURU&RUUHFWLRQ0HWKRG9(&0V\VWHP




௝ିଵ ൅ ߚ௜ ൅ ߝ௜௧  
׎௜PHDVXUHV WKHORQJUXQFRHIILFLHQW ZKLOH߮௜ LV WKHHUURUFRUUHFWLRQPHFKDQLVP7KHWHFKQLTXHRI30*PDLQ
LQWHUHVWLVWKHVKRUWUXQDGMXVWPHQWPHFKDQLVPDQGWKHORQJUXQFRHIILFLHQW
7KHORQJUXQVWRFNPDUNHWGHYHORSPHQWPRGHOLVJLYHQWKXV




7KH $5'/ VSHFLILFDWLRQ RI WKH DERYH HTXDWLRQ LV ܯܿܽ݌௜௧ ൌ ߚ௜ ൅ ߲ଵ଴௜ܴ݈ܾ݅௜௧ ൅ ߲ଵଵ௜ܴ݈ܾ݅௜ǡ௧ିଵ ൅ ߲ଶ଴௜ܶݎ݊ݒ௜௧ ൅




οܯܿܽ݌௜௧ ൌ ߮௜ሺܯܿܽ݌௜ǡ௧ିଵ െ ׎௢௜ െ ׎ଵ௜ܴ݈ܾ݅௜௧ െ ׎ଶ௜ܶݎ݊ݒ௜௧ െ ׎ଷ௜ܴܩܦ ௜ܲ௧ െ ׎ସ௜ܫ݊ݏݐ݅௜௧ሻ െ ߲ଵ଴௜οܴ݈ܾ݅௜௧ െ
߲ଶ଴௜οܶݎ݊ݒ௜௧ െ ߲ଷ଴௜οܴܩܦ ௜ܲ௧ െ ߲ସ଴௜οܫ݊ݏݐ݅௜௧ ൅ ߝ௜௧ 

























'HS9DUO0FDS ')( 0* 30*
















































IRU WKH SUHVHQW VWXG\ 7KH DGMXVWPHQWPHFKDQLVPV DUH VLJQLILFDQW DQG ULJKWO\ VLJQHG XVLQJ WKH WKUHH WHFKQLTXHV
/RRNLQJDWWKHWKUHHPHWKRGVWKH0*KDVWKHIDVWHVWDGMXVWPHQWPHFKDQLVPDPRQJWKHWKUHHWHFKQLTXHVEHFDXVHIRU







ZRXOG KXUW WKH VWRFNPDUNHWV RI WKH GHYHORSLQJ FRXQWULHV +H FDXWLRQHG DJDLQVWZKROHVRPH OLEHUDOL]DWLRQ RI WKH
ILQDQFLDOVHFWRUVWDWLQJWKDWZKHQWKHWLGHVDUHGRZQWKHIRUHLJQHUVZRXOGOHDYHWKHHFRQRPLHVGU\$QRWKHUFRQFOXVLRQ
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